
1
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Real GDP 
growth(1)5.3%

Inflation rate,       
av. consumer prices 

11.6%

Population 
(47% is under 25 y.o.)

38m

Average monthly
nominal salary (3)

640$ in Tashkent 

390$
Of unbanked 
adult 
population

~40% 

Data usage 
growth rate in 
2024-2027

+24%  
p.a.

Data users 
penetration

77%

Mobile market 
size(2)

12.4
Uzs tn

2(1) - IMF Datamapper (https://www.imf.org/external/datamapper/profile/U ZB) data as of April 2024
(2) - McKinsey consulting estimation for 2024
(3) - In Q1 2024 according to the Uzbek Statistics Agency (stat.uz) 

UZBEKISTAN PROFILE:

Country of youngsters transitioning to data and
digital with headroom to grow



VEON IN UZBEKISTAN

UNITEL (BEELINE UZBEKISTAN TM) 
• Mobile operator, telco license holder
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Current business’s structure to capture market opportunities 

OQ
• Digital-first sub-brand 

BEELAB
• Software development subsidiary

NATIONAL TOWER INFRASTRUCTURE
• Uzbekistan’s Tower Company

VEON ADTECH
• Digital Marketing Offering
• AI and Machine learning



BEELINE UZBEKISTAN
successful, well-established telco as a foundation for adjacent businesses
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One of Uzbekistan’s 

most valuable 
brands
in Telecom(2) 

3

Best Employer
in Uzbekistan 

TOP 5 
in Central Asia(3) 

64

# 1 
in quantity of  

data users

(1) - Total ARPU 3m, in K UZS 
(2) - Brand Health tracking study Q1 2024
(3) - according to leading competitions in Central Asia on Employer brand

Strong # 1
in revenue market share

with premium ARPU(1)

1

Market-leading 

DO1440 
portfolio 

to premiumize the 
core 

2

Investing

in 4G
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VEON UZBEKISTAN NOW:
Solid financial performance in 2021-2023
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2021 2022 2023

+25.1%

+18.4%

2021 2022 2023

-5.7 p.p.

-2.2 p.p.

EBITDA MARGIN (NORMALIZED) 

(%)

2021 2022 2023

+10.6%

+12.4%

EBITDA (NORMALIZED)

(UZS Billion)

2021 2022 2023

+12.1%
+5.2%

EFCF (NORMALIZED)

(UZS Billion)

SERVICE REVENUE (NORMALIZED(1))

(UZS Billion)

(1) – normalized for unbudgeted one-offs 

+25% 
growth

2024vs2023

+23% 
growth

2024vs2023



SUSTAINABLE DOUBLE DIGIT REVENUE GROWTH
Data revenue is the key growth driver
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580

1Q’22

620

2Q’22

664

3Q’22

707

4Q’22

720

1Q’23

749

2Q’23

768

3Q’23

909

4Q’23

828

1Q’24

SERVICE REVENUE
(UZS Billion)

+23%

+25%

+22%

+30%
+24%

+21%

+16%

+29%

+15%

Service Revenue

XX% YoY growth

1,308.9

2021

1,782.6

2022

2,213.5

2023

+30.0%

DATA REVENUE
(UZS Billion)

30.6

2021

62.1

2022

107.9

2023

+87.9%

DIGITAL REVENUE
(UZS Billion)

867.9

2021

1,226.8

2022

1,647.6

2023

+37.8%

MULTIPLAY REVENUE
(UZS Billion)

6.2

9.2

11.5

2021 2022 2023

+36,0%

DATA USAGE PER SUBSCRIBER
(Gb)
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Multiplay
applications
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Multiplay Share
in total 

customer base 

43.3%
+10.5 pp YoY

Multiplay Share
in total 

revenue

65.9%
+10.8 pp YoY

Multiplay 
customers

3.4mn
+29.8% YoY

Care

HARNESSING EVERY MINUTE:

Maximizing impact with the DO1440 strategy

Total MAU
5.5 mn 



INTRODUCING A REVOLUTIONARY SUPER APP:

Unifying services and embracing operator agnostic

Telecom

e-commerce

Games

Entertain

eSIM/SIM 
purchase

Insurance

Fintech

Services

MAU 3.3MN



BEEPUL: DIGITALLY BANKING THE UNBANKED 

Invoice payments

Loyalty program

TezQR - new technology 
for retail

Static and dynamic 
QR-code

International money 
transfers

MAU

1.3 mn

PAID USERS

300 k

1Q 
Turnover 

$100 mn

Revenue

2023 2024E

+172%



OQ - DIGITAL-FIRST, IN-APP TELETAINMENT PLATFORM

MAU 183k



GEO ANALYTICS VIDEO ANALYTICS

• People movements
• Home-work models
• Sales offices location 

optimization
• Geo-based communication

FINTECH

• Workplace safety
• In-store movements
• Security perimeters
• Sales staff performance
• Quality control

MACHINE LEARNING AND NEURAL NETWORKS BASED USE CASES

• Risk scoring
• Income prediction
• Customer verification
• New customers acquisition
• Fraud detection



DIGITAL Ads PRECISION MARKETING

• Customer profile-based ads
• Multichannel communication 
• Ads performance management

DEEP PARTNERSHIPS

• Geographical proximity-based 
ads

• Trigger based communication
• A/B testing

MACHINE LEARNING FOR PRECISION-TARGETED ADVERTISING

• Publishing on own Digital assets 
• Publishing of local Digital assets
• Publishing on Big Tech



UNLOCKING THE VALUE OF INFRASTRUCTURE 
Separate tower company offers unique investment opportunity
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First nationwide tower 
company with 4k+ 

towers portfolio

Significant colocation 
growth potential with 
5 MNO on the market 

New sites demand 
driven by network 

expansion and 
densification

Plug-and-play 
infrastructure provider 

for the 5G rollout

Promising opportunity 
for tower market 

consolidation



STRONG ESG PROGRAM TO PROVIDE OPPORTUNITIES FOR LOCAL POPULATION

Opportunities for women

In cooperation with Uzbek government we 
brought global movement WOMEN IN TECH 
to Uzbekistan.

We have been spearheading country wide 
initiatives for inclusion of women into 
technology

Future generation development

Bee Generation is the oldest internship 
program in the country.

We share our experience and help young 
people with career guidance within ProCareer
project.

STEM education support

Beeline Academy - 110 lecturers of 
computer science and IT from schools in 
Tashkent are undergoing professional 
development courses at the Tashkent 
International University of Education.

Development of Beeline Academy through 
training of a new generation of 50 
information security experts.
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UZBEKISTAN’S BUSINESS AMBITION

2.6x total revenue1 outlook (2023-2027)

2.8x data & digital revenue2 outlook 

(2023-2027)

2023 2027E

CAGR of 26-29%

2023 2027E

CAGR of 28-31%

2023 2027E

CAGR of 101-104%

(1) UZS billion
(2) Digital products + OQ + Fintech

17x AdTech revenue 

outlook (2024-2027)
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DISCLAIMER
VEON's results and other financial information presented in this presentation are, unless otherwise stated, prepared in accordance with International Financial Reporting Standards ("IFRS") and have not been
externally reviewed and audited. The financial information included in this presentation is preliminary and is based on a number of assumptions that are subject to inherent uncertainties and subject to
change. The financial information presented herein is based on internal management accounts, is the responsibility of management and is subject to financial closing procedures which have not yet been
completed and has not been audited, reviewed or verified. Certain amounts and percentages that appear in this presentation have been subject to rounding adjustments. As a result, certain numerical figures
shown as totals, including those in the tables, may not be an exact arithmetic aggregation of the figures that precede or follow them. Althoughwe believe the information to be reasonable, actual results may
vary from the information contained above and such variations could be material. As such, you should not place undue reliance on this information. This information may not be indicative of the actual results
for the current period or any future period.
This presentation contains “forward-looking statements”, as the phrase is defined in Section 27A of the U.S. Securities Act of 1933, as amended, and Section 21E of the U.S. Securit ies Exchange Act of 1934, as
amended. These forward-looking statements may be identified by words such as “may,” “might,” “will,” “could,” “would,” “should,” “expect,” “plan,” “anticipate,” “intend,” “seek,” “believe,” “estimate,”
“predict,” “potential,” “continue,” “contemplate,” “possible” and other similar words. Forward-looking statements include statements relating to, among other things, VEON’s plans to implement its strategic
priorities, including operating model and development plans; anticipated performance, including VEON’s ability to generate sufficient cash flow; VEON’s assessment of the impact of the war in Ukraine,
including related sanctions and counter-sanctions, on its current and future operations and financial condition; future market developments and trends; operational and network development and network
investment, including expectations regarding the roll-out and benefits of 3G/4G/LTE networks, as applicable; spectrum acquisitions and renewals; the effect of the acquisition of additional spectrum on
customer experience; VEON’s ability to realize the acquisition and disposition of any of its businesses and assets and to execute its strategic transactions in the timeframes anticipated, or at all; VEON’s ability
to realize financial improvements, including an expected reduction of net pro-forma leverage ratio following the successful completion of certain dispositions and acquisitions; our dividends; and VEON’s ability
to realize its targetsand commercial initiatives in its various countries of operation.
The forward-looking statements included in this presentation are based on management’s best assessment of VEON’s strategic and financial position and of future market conditions, trends and other
potential developments. These discussions involve risks and uncertainties. The actual outcome may differ materially from these statements as a result of, among other things: further escalation in the conflict
surrounding Russia and Ukraine, including further sanctions and counter-sanctions and any related involuntary deconsolidation of our Ukrainian operations; demand for and market acceptance of VEON’s
products and services; our plans regarding our dividend payments and policies, as well as our ability to receive dividends, distributions, loans, transfers or other payments or guarantees from our subsidiaries;
continued volatility in the economies in VEON’s markets; governmental regulation of the telecommunications industries; general political uncertainties in VEON’s markets; government investigations or other
regulatory actions; litigation or disputes with third parties or regulatory authorities or other negative developments regarding such parties; the impact of export controls and laws affecting trade and
investment on our and important third-party suppliers' ability to procure goods, software or technology necessary for the services we provide to our customers; risks associated with our material weakness in
internal control over financial reporting; risks associated with data protection or cyber security, other risks beyond the parties’ control or a failure to meet expectations regarding various strategic priorities,
the effect of foreign currency fluctuations, increased competition in the markets in which VEON operates and the effect of consumer taxes on the purchasing activities of consumers of VEON’s services.
Certain other factors that could cause actual results to differ materially from those discussed in any forward-looking statements include the risk factors described in VEON’s Annual Report on Form 20-F for the
year ended 31 December 2022 filed with the U.S. Securities and Exchange Commission (the “SEC”) on 24 July 2023 and other public filings made from time to time by VEON with the SEC. Other unknown or
unpredictable factors also could harm our future results. New risk factors and uncertainties emerge from time to time and it is not possible for our management to predict all risk factors and uncertainties, nor
can we assess the impact of all factors on our business or the extent to which any factor, or combination of factors, may cause actual results to differ materially from those contained in any forward-looking
statements. Under no circumstances should the inclusion of such forward-looking statements in this presentation be regarded as a representation or warranty by us or any other person with respect to the
achievement of results set out in such statements or that the underlying assumptions used will in fact be the case. Therefore, you are cautioned not to place undue reliance on these forward-looking
statements. The forward-looking statements speak only as of the date hereof. We cannot assure you that any projected results or events will be achieved. Except to the extent required by law, we disclaim any
obligation to update or revise any of these forward-looking statements, whether as a result of new information, future events or otherwise, after the date on which the statements are made, or to reflect the
occurrence of unanticipated events.
Furthermore, elements of this presentation contain or may contain, “inside information” as defined under the Market Abuse Regulation (EU) No. 596/2014.
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